RALF ROLAND MEISENZAHL

1451 W. Thome Home: 773-338-8953

Chicago, IL, 60660 Office: 847-491-5691
Cell: 773-807-4451

E-mail: r-meisenzahl@northwestern.edu

Web: www.depot.northwestern.edu/~rrm366/indexjm.html

RESEARCH AND TEACHING FIELDS
Research: Macroeconomics, International Economics, Economic History
Teaching: Macroeconomics, Economic History

DOCTORAL STUDIES
Ph.D., Economics, Northwestern University, Evanston, Illinois
Dissertation: “Essays in Macroeconomics”
Committee Chairperson: Professor Dale T. Mortensen
Date of Completion: July 2010 (expected)

PREDOCTORAL STUDIES
Visiting Student: PhD Program in Economics, UC Berkeley, 2002/2003

Diplom: Economics, University of Mannheim, Germany, 2004
M.A.: Economics, Northwestern University, Evanston, IL, 2005

FELLOWSHIPS AND AWARDS
Northwestern University Dissertation Writing Fellowship 2009-10
Distinguished Teaching Assistant Award (Department of Economics) 2006, 2008, 2009
Center of International and Comparative Studies Travel Grant, Northwestern University 2006
Northwestern University Graduate School Supplementary Fellowship 2004 - 2008
Northwestern University Summer Stipend 2004 - 2008
German National Academic Foundation Fellowship (Studienstiftung des dt. Volkes) 2000 — 2004

TEACHING EXPERIENCE
Teaching Assistant, Northwestern University, 2005-2009

Courses taught:
Econ 310-1  Intermediate Microeconomics I
Econ 310-2  Intermediate Microeconomics II
Econ 315 Topics in Economic History - Economic History of the Middle East
Econ 322 Global Economic History
Econ 323-2  American Economic History since 1865
Econ 324 Western Economic History

RESEARCH EXPERIENCE
Research Assistant to Professor Eva Nagypal, 2006-2007

JOB MARKET PAPER
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Abstract: “Standard models of financial market imperfections tie the ability to borrow to the net worth of
the borrower. This financing constraint limits an entrepreneur's ability to invest and slows down the
growth of her firm. In macroeconomic models such as Bernanke, Gertler, and Gilchrist (1999) this type of
financing constraint amplifies the response of an economy to shocks. Yet there is only little direct
evidence for financing constraints of this sort. Previous studies relied on indirect evidence, for example
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from the relationship of cash flow and investment, to identify financing constraints in the data. In
contrast, this paper uses access to credit, business credit contracts, and net worth to examine the
relationship between financing constraints, investment, and the firm size distribution of small businesses
in the US. The Survey of Small Business Finances (SSBF) directly identifies firms with no access to
external finance. The data allow the construction of net worth of firm-entrepreneur entities and also
include the latest credit contract. I derive testable implications of financing constraints for the relationship
of net worth and external finance from the standard model of financing constraint firms used in
macroeconomic models and models of firm growth. In line with the predictions of the financing constraint
model I find that (1) younger firms and firms with no access to credit are smaller, (2) net worth is the
limiting factor in the firms' financing abilities for firms with access to credit, (3) the relationship between
net worth and credit is age-dependent and largest for young firms and (4) the interest rate on the last
credit paid is increasing in leverage. The last point provides evidence for the key mechanism that
amplifies of shocks in macroeconomic models with financing constraints. To assess this propagation
mechanism, I calibrate the New Keynesian model with financing constraints of Bernanke, Gertler, and
Gilchrist (1999) to the small business data. The response of output to a monetary policy shock is up to
28% larger compared to the frictionless benchmark. Financing constraints therefore play a crucial role for
investment, in the evolution of the firm size distribution, and the response of the economy to shocks.
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